This work aimed at evaluating the impact of pension insurance on the socio-economic life of the retired population in Buea-Cameroon. The objectives of the study were to appraise the policies and procedures used to obtain old age pension and old age allowance, and to assess the impact of old age pension and old age allowance on the socio-economic life of the retired population in Cameroon, precisely the Buea municipality. To achieve these objectives, the researcher came out with methods of data collection which included questionnaires that were administered to respondents in Buea and interviews. The said data were analysed with the help of simple regression and it was discovered from the analyses that an increase in old age pension and old age allowance will better off the socio-economic life of the retired population. Moreover, this relationship also portrays that, a fall in old age pension and old age allowance will worsen off the socio-economic life of the retired population. From these findings, the researcher recommends that, the National Social Security Fund should be able to hold seminars and give advices to the retired population on how they could better manage their retirement income, which will enable them to meet up their standard of living and satisfy their basic necessities such as their health, children's education, feeding and many others.
Introduction
Pension insurance is defined as retirement benefit paid frequently with the amount based usually on the duration of employment and the amount of pay that the pensioners used to have during active service. In terms of both the number of recipients and of total expenditure, the retirement pensions are undoubtedly the most important benefit provided by the Cameroon "Social Security System" [1] . In Britain, pressure for the introduction of state owned pension began in the 1870's. The pamphlets of an Anglican clergy man, the Rev. William Blacky and of Charles Booth first drew attention to accrued poverty of many old people [2] and the inadequacy of the poor law to deal with. The call for the introduction of some state provisions was taken up by trade unions movements and the new labor party. It also attached a few liberals prominent among them being Joseph Chamberlain.
It was resisted however, by the charity organization society [3] which constantly emphasizes the unique virtues of self-help and by a friendly society worried that any contributory scheme such as that introduced in Bismarck's Germany in 1889 will hamper their own recruitment of funds. The introduction in 1899 of a non-contributory scheme in Newzerland increased interests in proposals in a state pension. The first year, a parliamentary select committee recommended the introduction of the means-tested scheme even the friendly work incentives. The formal includes: the medical test for voluntarily leaving employment, the array of legislative provisions and administrative machinery design to protect and penalize a bus. The indirect method has been used to fix the rate of benefits so that the claimants do not loose financially by returning to work. The poor law will be recalled explicitly to adopt the principle that recipient of welfare should be worse off than those in the lowest paid employment. For example, the waged-stop rule according to which claimants were not to receive more by way of benefits than they would have earned in their normal employment not withstanding that the amount in question was below the officially recognized subsistent level.
Social welfare [4] generates profits as well as cost to aggregate welfare. For example it produces a healthier and more efficient labor force than will otherwise be the case and it helps to stabilize the economy by reducing the severity of depressions and putting a break on booms. Whatever the net losses, when these benefits have been taken into account, this must be weighed against the social value of redistribution even though it may be impossible to quantify this. There is in short a tradeoff to be made between equality and efficiency.
Societies were gradually won over to support noncontributory pensions to be financed by taxation and in 1906, Asquith the chancellor of exchequer promised to introduce old age pension [5] on this basis as soon as there was a budget surplus. The old age pension act 1908 provided for the means at a maximum of 5 shilling a week. This was payable to any one aged 70 on an annual income of less than 21 pounds a year. Persons who have been in receipt of poor relieve for the previous two years were not entitled nor were those who had recently been in prison or who had failed to maintain themselves and their dependents.
Although many aspects of the scheme appear now redundant, at least the principle was established that in certain circumstances, anyone over 70 was entitled to support from the state.
In the 1900s, pension law in its modern form was not known in Cameroon. Instead the people engaged in mutual and social undertakings. For instance in matters of agriculture, the extended family operated as a social undertaking. As product increased a farmer could call upon a whole village or group of persons notably a njangi group to work on his farm. Such groups were not paid but were treated to food and drinks as assign of gratitude or compensation for the work done. This self-reliance scheme could not keep pace with the establishment of large plantations and industries as colonization took roof. Permanent workers were being recruited and had to be paid salaries and wages. The introduction of plantations in British Cameroon came with large scale employment of workers who abandoned their own farms to work for their new employers. As these plantations were established along the coastal line, notably Victoria, this resulted in the migration of Cameroonians especially from the Bamenda hinterlands [6] to the coastal regions. These workers were only able to stay out of work during public holidays and non-working days and the employment was to last as long their work was efficient and profitable. As full time workers, remuneration was weekly, fourth nightly, or monthly. As the workers became inefficient or unprofitable, they were sent away without any compensation and the aged had to turn to their families for assistance. As a result of this hardship, a scheme was developed to cater for the welfare of workers after retirement. By this scheme, employers and employees contributed some part of their salary. This money was deducted before salaries were paid and at the end of the workers working life such money were computed and a lump sum paid back to him as retirement benefits or gratuity. Such traditional means was devised to ensure the protection of the household and the people at large against misfortune or suffering.
The first attempt in British Cameroon to draw up a beneficial pension scheme [7] was in 1922 but unfortunately it was applicable only to workers of the civil service who at this time were mainly the personnel of the national security. In fact pension was paid only to workers who held positions that were termed pensionable of-fices. That is those whose duties were described as such by the ordinances. It was enough to be employed to enjoy these rights. The principle on which pension was paid resulted from the interpretation of the 1922 ordinance given by the secretariat of the southern province Lagos in memorandum B 1690/1922 of 25th April 1923. The 1922 ordinance stipulated that consideration should be paid in the first place to the length of service of the official and to the manner in which he has performed his work. Efficiency above the average should be required as a condition of the grant of any allowance and the fifteen years' service mentioned in the regulation is the minimum required. So, much longer service should be required before any allowance is granted. A second consideration was the rate of the salary which had been paid to the officer in question. This had to fall within the specified index point. Thirdly the aged and physical condition of the officer was also considered. In this connection pension was paid only if the officer was too old or was handicap and so unable to obtain employment. The harshness of these conditions was watered down by secular no 2/1937M.P no 0/193P/1.2 of the government of Nigeria which stipulated that attendance should be given to ordinances No. 31 and 32 of 1936 which repeal sub Section 2 of Section 5 of the European and non-European officers pension ordinances chapter 26 and 27 respectively. Hence forth the only requirement was a recommendation from the service head once the worker attained fifty five years which was a pensionable age and this age is valid till today.
From the above analyses, the modern society drew inspiration from the traditional society insurance approach to design a scheme that affords citizens adequate social security [8] . The modern approach is codified by various international organizations, notably the 1948 universal declaration of human right and the international labor organization convention No. 102. Both instruments elevate social security [9] to the rank of universally recognized human right. These international instrument request that each state should implement a social security scheme that protect its citizens against the likely consequence of maternity, industrial accident and occupational diseases, unemployment, invalidity, sickness and death. In Cameroon, ordinance No. 73/17 of May 22, 1973 instituted a social and family protection scheme and the organization who manages this scheme is called the National Social Insurance Fund (NSIF). The National Social Insurance Fund is a public institution endowed with legal statues and financial independence and placed under the supervisory control of the Minister of Labor and Social Security. The institution's head office is in Yaounde. By virtue of article 2 of degree no 72/26 of 11 January 1974, the National Social Insurance Fund is governed by a board of directors chaired by an official of the NSIF and comprising fifteen members including workers representatives, employers representatives and government officials. The board may be dissolved by degree if it is established that there are severe irregularities relating to the management or serious professional misconduct. The NSIF is managed by a general manager and an assistant general manager both appointed by decree. The general manager ensures the execution of decisions adopted by the administrative board and can take any measure which he deems necessary for the smooth running of his services [10] .
At the organizational level, the NSIF is made up of the central services located in the head quarter in Yaounde and external services spread throughout the national territory. Today the institution numbers ten (10) regional centers located in each regional headquarters of Cameroon, twelve (12) divisional centers, four (4) branches and eight (8) periodic payment centers. With this decentralization of services, the NSIF can reach out to all segments of the society and ensure adequate coverage.
The National Social Insurance Fund deals essentially with two categories of users, namely the wage earner and members of his family or rightful claimants and employers.
Problem Statement
A couple of years back, individuals, precisely the old during their young age, dedicated their energy and their life in working on their farm lands which was a source of livelihood for themselves and their families. They engaged in mutual and social undertakings, which mean that as product increased, a farmer will call upon a group of persons to work on his farm. Such groups were not paid but were treated with food and drinks as a sign of gratitude.
With the coming of industrialization, there was a shift from people working solely on their farm lands, to factories, which made people leave their homes and families to work for others. When they got old, they were sent back to their families where they depended on, for their old age. This situation created a lot of worries until pension was introduced. Even today, while some employers provide old age pension facilities to take care of the retired person at old age, other employers fail to do so. Even till date some employers with the presence of legislation, which obliges them to make provisions for registering their employees for pension insurance with the pension fund.
Contributing pension to the pension fund is good and will be very beneficial for the retired population. But the long procedure and policies put in place in order to receive this income after completing 180 months of work and after attaining 60 years, is a setback in our society today which goes a long way to affect the socio-economic life of the retired population.
With the coming of the pension fund, its main aim is to provide benefits to the retired populations who have been registered with it so that individuals will be able during retirement, to meet up their basic needs and maintain their economic standard of living. But some old people today during retirement and receiving pension insurance, are still unable to meet up their basic necessities such as feeding, paying their children's fees, shelter, clothing, health and many others, which is a major problem in our society today.
It is against this backdrop that the research intends to investigate the impact of pension insurance on the socio economic life of the aging population. Precisely, the old people who are retired and are receiving pension in the Buea locality. In order to assess the effect of old age pension on the retired population, the researcher poses the following research questions: 1) What are the policies and procedures put in place for the recovery of old age pension and old age allowance?
2) What is the impact of old age pension and old age allowance on the socioeconomic life of the aging population in Cameroon?
Objectives of Study
The main objective of this study is to investigate the impact of pension insurance on the socio economic life of the aging population in Buea.
To achieve this overall objective, the specific objectives of the research are: 1) To appraise the policies and procedures for the recovery of old age pension and old age allowance.
2) To analyze the impact of old age pension and old age allowance on the socioeconomic life of the aging population.
Methodology
The research design adopted for this research, was a descriptive research, which describes existing conditions or the state of a subject been studied. Here, we describe importance and the role pension insurance plays in the socio economic life of the aging population. Under this study, the researcher tries to make a description of the procedures and policies needed to be eligible and obtain pension insurance and allowance, how it can affect the socio economic life of the aging population in Cameroon. The sample size used from the study of the population, was with the help of the Purposive Random Sampling of eighty questionnaires but only sixty were responded to. Based on our study, we developed this simple linear regression model The type of questionnaire used for this research was open ended and close ended. Eighty questionnaires were administered to those receiving pension and to some officials of the pension fund. Interview was carried out with the pension officials in NSIF Buea and the aging population. The research used both the primary and secondary methods of data collection. With regard to the primary method of data collection, two techniques were employed: questionnaire and interview.
With regard to questionnaire, lists of questions were structured using open ended and closed ended questions, were distributed to respondents. Questionnaires were administered to the retired people in Buea, who are receiving old age pension and old age allowance. These questionnaires were structured in a manner that requested for immediate and easy response. The questionnaires took into consideration their socio-demographic characteristics such as; age, sex and job before retirement. Twenty items were considered in the questionnaires which made it very reliable. Primary data was also collected through interviews. The researcher interviewed a sample population of Cameroonians in Buea. Particularly those who could not read nor write. And this provided a lot of useful information.
The methodology used for this research is quantitative technique precisely, descriptive statistics and regression analyses. This is because it will be used to compare two variables which are pension insurance and socio-economic life. Pension insurance being the independent variable and socio-economic life being the dependent variable. The method of data presentation adopted in this study is the use of tables, bar chart, pie chart, and clustered column.
Data Presentation and Analysis

Data Presentation
A total of 80 questionnaires were sent out and 60 were fully answered and returned from Buea. The ages of the respondents were between 60 and above, both male and female. Their sex distribution is represented in Table 1 .
From Table 1 it can be analyzed that, the questionnaires were mostly filled by males than females. As seen on Table 2 , 62.5% of males responded and only 37.5% of females responded, giving a total of 100%. Table 2 presents the age range of the respondents in Buea. The table shows that 80 questionnaires were administered and 45 persons fall in the range of 60 -70, 15 persons in the age range of 71 and above. From the age of 71 and above, the percentage is lower because the life expectancy [11] is low. This gives a percentage total of 100%.
1) Objective one: To appraise the policies and procedures for the recovery of old age pension and allowance. This section presents results on the first objective that was to find out the policies and procedures needed, for the recovery of old age pension and old age allowance in Cameroon. This objective was studied by determining whether it is easy and less expensive to compile the documents to obtain pension, and to know whether the procedures for receiving this income is often lengthy ( Table 3 & Table 4 ). According to the respondent from Buea, 18% strongly disagree the fact that it is easy and less costly to compile the documents needed to obtain old age pension and allowance. 67% of the respondent disagree the idea that it is easy and less costly to compile the documents to obtain old age pension and old age allowance. On the other hand, 7% strongly agree that it is easy and less costly to compile the documents. Moreover, 8% agree it is easy and less costly to compile documents to obtain pension insurance and allowance (Figure 1) .
According to the respondent from Buea, 12% strongly disagree the idea which says the procedure for obtaining old age pension and allowance is often lengthy. Moreover, 20% of the respondents disagree with the notion that the procedure for obtaining old age pension and allowance is lengthy. On the other hand, 25% strongly agree that the policies and procedures needed to obtain pension insurance and allowance is long. In addition to this, 43% of the respondents agree on the idea of policies and procedures being lengthy (Figure 2) . Graphical representation on whether the procedures for obtaining old age pension and old age allowance is lengthy.
2) Objective two:
To analyze the effect of old age pension on the socio-economic life of the aging population. This section presents results on the second objective which is to analyze the impact of old age pension on the socio-economic life of the aging population in Buea-Cameroon. This objective was studied by determining whether old age pension has been beneficial to the aging population. In addition to this, how beneficial and useful, the income has been to the old age population ( Table 5 & Table 6 ).
3) The income received as old age allowance and pension is beneficial to the retired population. Figure 3 portrays that 73.3% agree the fact that the income they receive as old age pension or allowance has been beneficial to them. On the other hand, 26.6% say, the income they receive has not been beneficial to them.
According to the respondent in Buea, 100% use their pension for their health, 82.5% use their income for their children's education. Moreover, 55% of those receiving old age pension use the income to expand their businesses, while 37.5% use the money to start up new businesses (Figure 4) . 4) Objective three: To analyze the effect of old age allowance on the socio-economic life of the aging population.
This section presents results on the second objective which is to analyze the impact of old age allowance on the socio-economic life of the aging population in Buea. This objective was studied by determining whether old age allowance has been beneficial to the aging population. In addition to this, how beneficial and useful, the income has been to the old age population ( Table 7) . According to the respondent in Buea, 100% use their income for their health, 75% use their income for their children's education. Moreover, 40% of those receiving old age allowance use the income to expand their businesses, while 50 % use the money to start up new businesses (Figure 5) . Children's education.
75%
Helped to expand their business 8 40%
Helped to start up a new business 10 50%
Source: field survey (2015).
Data Analysis
From our regression, we notice that there are 40 observations, with the degree of freedom being 1. The Adjusted R Square is 0.269678718 and the F statistics is 15.4011. The probability of F or P > F = 0.0003 (Table 8 & Table 9 ). We can notice from our regression results above that, the coefficient of old age pension and old age allowance is positive. This implies that old age pension and old age allowance has a direct relationship with the socio-economic life of the aging population. In other words, an increase in old age pension and old age allowance, will lead to an increase in the living standard of the aging population and a decrease in old age pension and old age allowance, will lead to a decrease in the living condition of the aging population.
In addition to this, we can notice that our Adjusted R Square is approximately 0.27. This means old age pension and old age allowance, accounts for 27% variability in the socio-economic life of the aging population. We can observe that our F statistics is 15.4 and P > F = 0.0003. This means that the variables in our model are 99% reliable. Hence, our model best fits the regression line. This is confirmed by the F Statistics, which is significant at 5%.
Testing of Hypothesis
For the purpose of this study, the hypotheses available were as follows H0: Pension insurance has no significant effect on the socio economic life of the retired population. H1: Pension insurance has a significant effect on the socio economic life of the retired population.
From our regression results, we observed a calculated T-Statistics of 3.924. Comparing this with our tabulated T-Statistics, thus falls between 2.021 and 2.042. We notice that the calculated T-Statistics is greater than the tabulated T-Statistics. That is, (3.924 > (2.021 > t < 2.042)). Therefore, we reject the null hypothesis which states that, H0; Pension insurance has no significant effect on the socio-economic life of the aging population. And accept the alternative which states, H1; Pension Insurance has a significant effect on the socio-economic life of the aging population.
Discussion
The main objective of the study was to assess the effect of pension insurance on the socio-economic life of the aging population. Now looking at this objective, it was discovered in the results that there exist a strong relationship between pension insurance and socio-economic life. This means, an increase in old age pension and old age allowance will better off the socio-economic life of the aging population. Moreover, this relationship also portrays that, a fall in old age pension and old age allowance will worsen off the socio-economic life of the aging population. Therefore, from our findings, even if it is believed that Pension insurance is very important because it has a great impact on the socio-economic life of the aging population, there are other factors which may include poverty that also affects or has an influence on the socio-economic life of the aging population. In addition to this, from our findings, we can say that the procedures for obtaining old age pension and old age allowance is lengthy and it entails a lot to compile the documents needed to obtain this income. Compared to previous studies, failing to account for the reduction in pension wealth implies a substantial underestimation of dissaving in retirement. A number of other studies, however, have found out that to sustain life and cope with old age risk, saving including accumulating and selling assets, and storing goods for future consumption [12] is very necessary. It is important to note that most studies have tended to underestimate the degree of dissaving among "older persons" [13] , because these studies have not generally accounted for the decumulation of pension wealth associated with Social Security [14] and private pension payments. Following the views of Robinson [15] , the government should give opportunity for the Civic Society Organizations to provide social services to the people. This will enhance the socio-economic life of the older people and avert the old age crises [16] .
One of the major limitation to this study was the unwillingness of some retired persons to respond to questionnaires. As a result, this affected the volume of data and sample size the research earlier predicted.
Pension Insurance is a very broad topic and there is need for future research in the areas of social protection of the elderly [17] in Cameroon, revision of the procedures for obtaining old age pension and old age allowance in Cameroon and the effects of pension insurance on the working population.
Recommendations
Longevity insurance should be added as a benefit provided by the Social Pension [18] . This would be another source of income available to older retirees in longevity insurance, a deferred annuity that starts at an advanced age, such as 82. This type of annuity provides a form of insurance for long-lived persons who may have out lived their non-Social Security sources of income. To do so would not only help to protect older retirees, but it would also be particularly valuable as part of a reform package that included benefit cuts. Decentralization should be done, so as to reduce the long procedures and duration to obtain retirement income and allowances. By so doing, it will reduce cost and time for the pension fund in Buea and for the retired people who are unable to leave their homes and go right to Yaoundé to follow up their documents.
Conclusions
Considering the problem statement of this research and the objectives of this study, a conclusion can be drawn that, the income that the retired population receive as old age pension and old age allowance after completing 180 months and attaining 60 years, in one way or the other, has an impact on their socio-economic life. But still, with the presence of pension insurance, some of these aging people are still unable to satisfy their basic necessities and meet up with certain standard of living. This is because, the income given as old age pension and old age allowance is relatively small, and also due to the long and costly procedure to compile the documents in order to obtain old age pension and old age allowance, also, turn to affect the socio-economic life of the aging population.
The National Social Security Fund should be able to hold seminars and give advice to the retired population on how they could better manage their retirement income, which will enable them to meet up their standard of living and satisfy their basic necessities such as, their health, children's education, feeding and many others.
The law which states that the maximum amount that a retired person can receive as pension which is 300,000 frs cfa, serving as a basis for deducting social contributions of the pension branch, no matter the number of years one contributes pension insurance and the amount one has as salary, should be ratified.
To reduce poverty and to maintain a high standard of living at retirement, most people during their working life and contributing pension to the fund, should save more [19] , invest more, in other to be able to sustain a high living standard and meet up their necessities during retirement.
Old age pension and old age allowance should be increased. This means that the fixed percentage, which is usually 30%, used to calculate one's average monthly wage to be received as pension, should be increased, and that a progressive percentage system should be adopted. That is, those earning low income as salary, their pension should be calculated at 40%. While those earn very high income as salary, their percentages should be maintained at 30%.
